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Letter from Professor Anthony Cabot 
7HQ\HDUVDJRRQWKHWHQWKDQQLYHUVDU\RIWKHIRXQGLQJRIWKH81/9%R\G
6FKRRO RI /DZ WKHQ 'HDQ -RKQ 9DOHU\ :KLWH OHDG DQ HIIRUW WR FUHDWH WKH
³81/9*DPLQJ/DZ-RXUQDO´7KH-RXUQDOEHJDQDVWKHRQO\VFKRODUO\SHHU
UHYLHZHG SXEOLFDWLRQ GHGLFDWHG WR JDPLQJ ODZ SURGXFHG E\ DQ DFDGHPLF
LQVWLWXWLRQ7KH-RXUQDOZDVDQDWXUDOH[WHQVLRQRIWKH81/9%R\G6FKRRORI
/DZ¶V JDPLQJ ODZ FODVV LQDXJXUDWHG E\ WKH ODWH 6KDQQRQ%\EHHZKR KDG D
GLVWLQJXLVKHGFDUHHUDVDJDPLQJUHJXODWRUDQGJDPLQJLQGXVWU\H[HFXWLYH$V
WKHQ'HDQ-RKQ9DOHU\:KLWHQRWHG³7KH-RXUQDO LVDQ LPSRUWDQWSDUWRI WKH
/DZ6FKRRO¶VPLVVLRQWRVHUYHRXUFRPPXQLW\ZKLOHSURYLGLQJDQH[FHSWLRQDO
HGXFDWLRQWRRXUVWXGHQWV7KH-RXUQDOZLOOFHUWDLQO\GRERWK*DPLQJKDVEHHQ
DQ LPSRUWDQW SDUW RI WKH 1HYDGD HFRQRP\ IRU RYHU  \HDUV DQG LW LV DQ
LQFUHDVLQJO\ LPSRUWDQW HFRQRPLF DFWLYLW\ WKURXJKRXW WKH 8QLWHG 6WDWHV DQG
DURXQGWKHZRUOG´
%UDQGRQ -RKDQVVRQ WKH ILUVW VWXGHQW (GLWRULQ&KLHI RI WKH QHZ -RXUQDO
DQGWKHQ$VVRFLDWH'HDQ6WHYH-RKQVRQZRUNHGZLWKWKH,QWHUQDWLRQDO0DVWHUV
RI*DPLQJ/DZ,0*/XQGHUWKHOHDGHUVKLSRIWKHQSUHVLGHQW$QWKRQ\&ROHV
WRVHFXUH WKH LQGXVWU\DQGILQDQFLDOVXSSRUW WR ODXQFK WKH-RXUQDO7KH,0*/
ZDV DSHUIHFW SDUWQHU IRU WKH -RXUQDO)URPDKXPEOHEHJLQQLQJ LQ WKH
,0*/KDVJURZQWRPHPEHUVIURPDOORYHUWKHZRUOGDQGLVFRPPLWWHGWR
WKHSURPRWLRQRIJDPLQJ ODZDVD OHJDOGLVFLSOLQHDQGJDPLQJ ODZHGXFDWLRQ
7KH ,0*/¶V VXSSRUW IRU WKH -RXUQDOZDV FRQVLVWHQWZLWK WKH ,0*/¶VJRDO WR
KDYHJDPLQJ ODZ UHFRJQL]HG DV D OHJDO GLVFLSOLQH DQG DV D VXEMHFWZRUWK\RI
VWXG\DWODZVFKRROV
7KH-RXUQDO¶VPLVVLRQLVWRFUHDWHOHJDOVFKRODUVKLSGHGLFDWHGWRDQDO\]LQJ
WKHOHJDODQGSROLF\LPSOLFDWLRQVRIJDPLQJFDVHODZOHJLVODWLRQDGPLQLVWUDWLYH
UHJXODWLRQV DQG LPSRUWDQW JDPLQJ OHJDO HYHQWV RQ D JOREDO EDVLV 7KLV ZDV
HYLGHQWIURPWKHILUVWLVVXHSXEOLVKHGLQ6SULQJZKLFKZDVZHOOUHFHLYHG
DQGIHDWXUHGDUWLFOHVE\,0*/PHPEHUV+HLGL6WDXGHQPDLHU0DULWD&DUQHOO\
(PLU$O\&URZQH0RKDPPHGDQG%LOO7KRPSVRQDQGFRYHUHGLVVXHVLQWKUHH
FRQWLQHQWV6XEVHTXHQWO\WKH-RXUQDOKDVPDGHDQLPSDFWRQWKHDGYDQFHPHQW
RI JDPLQJ ODZ %HVLGHV EHLQJ FLWHG E\ FRXUWV DQG XVHG E\ OHJLVODWRUV DQG
UHJXODWRUV WKH -RXUQDO KDV KXQGUHGV RI GRZQORDGV HDFKZHHN DQG LV EURDGO\
GLVWULEXWHGWRODZOLEUDULHVLQGXVWU\PHPEHUVDQGGLJLWDOODZVHUYLFHV
,Q DGGLWLRQ WR SXEOLVKLQJ RYHU  VFKRODUO\ DUWLFOHV WKH -RXUQDO KDV
EHFRPH D KLVWRULDQ RI WKH JDPLQJ LQGXVWU\ DQG JDPLQJ ODZ OHDGHUV E\
SXEOLVKLQJWKHRUDOKLVWRULHVRILQGXVWU\JLDQWVOLNH%LOO%R\G-DFN%LQLRQ9LF
6DOHUQR %XUW &RKHQ.HQQ\ (SVWHLQ -DQ -RQHV%ODFNKXUVW -LPP\9DFFDUR
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DQG9LUJLQLD0F'RZHOO LQIOXHQWLDO JDPLQJ DWWRUQH\V VXFK DV 3HWH%HUQKDUG
7KRPDV$XULHPPD$-³%XG´+LFNVDQG)UDQN6FKUHFNDQGSLRQHHUVLQWKHLU
ILHOGVXFKDV&DURO2+DUHDQG3DXO6WHHOPDQ
81/9 %R\G /DZ VWXGHQWV DUH WKH UHDVRQ IRU WKH -RXUQDO¶V LPSUHVVLYH
FRQWULEXWLRQV WR WKH JURZLQJ ERG\ RI JDPLQJ ODZ 2YHU  VWXGHQWV KDYH
VHUYHG DV YROXQWHHU VWDIIPHPEHUV LQFOXGLQJ DQ (GLWRULQ&KLHI D0DQDJLQJ
(GLWRUD/HDG$UWLFOHV(GLWRU$UWLFOHVDQG1RWHV(GLWRUVD%XVLQHVV0DQDJHU
VHQLRUVWDIIPHPEHUVDQG MXQLRUVWDIIPHPEHUV7KH(GLWRUVLQ&KLHIGHVHUYH
VSHFLDO UHFRJQLWLRQ IRU WKHLU WLUHOHVVZRUN LQ DVVXULQJ WKDW WZR TXDOLW\ LVVXHV
KDYHEHHQSURGXFHGHYHU\\HDUVLQFHLWVLQDXJXUDOLVVXH7KHVHLQFOXGH%UDQGRQ
-RKDQVVRQ ± .LUN +RPH\HU ± &KDQGHQL *LOO ±
(ULFD2NHUEHUJ±(ULF:DOWKHU±.HUU\.OHLPDQ
±6WHSKDQLH*HWOHU±$GDP(OOLV±0LFKDHO
/LQWRQ ± $ULDQD 5HHG ± DQG -HUUHOO %HUULRV ±

%HFDXVHRIWKHVHHIIRUWVWKH-RXUQDOKDVEHHQWKHEHGURFNRIWKHFRQWLQXHG
JURZWK DQG UHSXWDWLRQRI WKHJDPLQJ ODZSURJUDPDW81/9%R\G6FKRRO RI
/DZ2YHU WKH SDVW GHFDGH WKH SURJUDP JUHZ WR WHQ FRXUVHV LQ JDPLQJ DQG
UHVRUW ODZ LQFOXGLQJ ,QWURGXFWLRQ WR *DPLQJ /DZ *DPLQJ 3ROLF\ DQG
&RPSDUDWLYH/DZ*DPLQJ(TXLSPHQW/DZ7HFKQRORJ\,QQRYDWLRQ	)HGHUDO
*DPLQJ /DZ ,QGLDQ *DPLQJ /DZ 6SRUWV :DJHULQJ /DZ DQG 5HJXODWLRQ
)XQGDPHQWDOVRI&DVLQR2SHUDWLRQV*DPLQJ/DZ3UDFWLFH6NLOOVDQG*DPLQJ
/HJLVODWLRQWDXJKWE\-HQQLIHU5REHUWV0DUN/HUQHU*UHJ*HPLJQDQL%HFN\
+DUULVDQG'UDNH/DZ3URIHVVRU.HLWK0LOOHU,QWKHVXPPHURI81/9
%R\GXQGHUWKHVXSHUYLVLRQRI3URIHVVRU1JDL3LQGHOOZLOORIIHUWKHILUVWVWXG\
DEURDGSURJUDPLQJDPLQJODZZLWKYLVLWVWR7RN\R0DFDXDQG6LQJDSRUH
&DSLWDOL]LQJ RQ WKH FRPSUHKHQVLYH SURJUDP LQ JDPLQJ ODZ XQGHU 'HDQ
'DQ+DPLOWRQ¶VOHDGHUVKLS81/9%R\GODXQFKHGWKHRQO\SURJUDPRILWVNLQG
RIIHULQJ DQ//0 LQ*DPLQJ/DZDQG5HJXODWLRQ FRYHULQJ WRSLFV LQ ORWWHU\
UXOHV JDPLQJ UHJXODWLRQ VSRUWV EHWWLQJ OLFHQVLQJ HPSOR\PHQW UHODWLRQV
]RQLQJ DQG RWKHU DUHDV %HLQJ LQ WKH LQWHUQDWLRQDO FDSLWDO RI JDPLQJ //0
VWXGHQWVJDLQDFFHVVWRJOREDOO\UHQRZQHGJDPLQJSURIHVVLRQDOVDQGUHJXODWRUV
REVHUYH DQG OHDUQ IURP FXWWLQJHGJH GHEDWHV DQGGHFLVLRQPDNLQJ DQGPDNH
ODVWLQJSURIHVVLRQDOFRQQHFWLRQV
:H ORRN IRUZDUG WR WKH -RXUQDO¶V FRQWLQXHG FRQWULEXWLRQV DQG LWV VWXGHQW
OHDGHUVKLSWR81/9%R\G6FKRRORI/DZ¶VJURZWKLWVJDPLQJSURJUDPDQGWR
JDPLQJODZVWXGLHVDQGHGXFDWLRQJOREDOO\
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